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AHE large number of inquiries received
from anxious holders of securities indicates
the need fur frequent inspection of their
holdings in these days of shifting values.
We offer our services as Investment Broker.!
to aü who may require such assistance.

Inquiry Department

GOODBODY & CO.
Established 1886

115 BROADWAY . NEW YORK
Members New York Stock Exchange

Telephone Rector 8iao

f
Investment Bankers

are offered security issues of
Electric Power and Light Companies
having unbroken records of substantial
earnings over long periods of time.

Correspondence Invited

Electric Bond and Share Company
(Paid-up Capital and Surplus $29,000,000)

71 Broadway New York

r
Reorganization of

Missouri, Kansas & Texas
Railway Company

To Holders of
Preferred Stock Participation Warrants
Common Stock Participation Warrants
issued under the Plan and Agreement, dated November 1,1921, for the Reorganization of Missouri, Kansas & TexasRailway Company.

Holders of the above named Participation Warrants (otherthan Participation Warrants bearing notation of the prepay¬ment of the entire amount payable thereunder) are herebyrequired to make payment on or before SEPTEMBER 12,1922, of the final instalment of the amount payable thereunder,viz: one-third of such amount.
Such payment must be made in New York funds either atthe office of The Equitable Trust Company of New York, theDepositary under said Plan and Agreement, No. 37 Wall Street^New York, or at the office of said The Equitable Trust Cotri-

pany of New York, 3 King William Street, E. C. 4, London,England, or at the office of Rotterdamsche Bank, the Agent ofsaid Depositary, Amsterdam, Holland, and will be noted oftthe respective Participation Warrants which for that purposemust be produced at the time of payment.
Failure to make such payment on or before September 12,1922, will forfeit all righto in respect of prior instalments paidand otherwise under the Participation Warrant under whichdefault shall be so made, and all rights under said Reorganisa¬tion Plan and Agreement, and such Participation Warrant willthereupon become void and of no effect for any purpose.

J. & W. Seiigman & Co. Hallgarten & Co.
Reorganization Managers,

New York, August IS, 1922.

Week's Stock Transactions
Continued from pas:« twolvo

High Low Dlf. Net
1922. Date. 1922. Date, in $. Sales. Hiarh. Low. Close, «hge.108'/-. Aug 26 85 Jan 5 6 National Load - 10600 108% 102 108%+ 4114% Auk 21 108 Jan 6 7 do pf . 200 114% 114% 114%-W/s June 1 131/4 Feb 16 . Nevada Con Cop... 4300 17% 17% 17'/*+ %T3*H An? 31 54% Feb 8 6 New Or Tex & Mex 3300 73% 71 71 . 11/s82Va JaN- 19 57 Feb 1 . NY Airbrake .... 2100 79% 74% 77 . 2%WC% Aajr 21 723^ Jan 4 B NY Central . 76500 100% 97% 98!/4. We1W/a An* 26 51% Feb 10 5 N Y Ch & St Louis. 3350 91 85'/8 851/4. 4%MOt/g Aug 25 72 Jan 6 5 do 1st pf. 400 100% 99 100+4Î1 Au? 21 61% Jan 5 5 do 2d pf. 800 91 89 89 . 1%?6 June 9 28 Mar 10 2% N Y Dock. 4900 40% 38 38+1tt'/i June 6 53% Mar 31 5 do pf . 100 60% 59 59 . Va»-* May 20 12% Jan 4. NYNH* Hart.. 59000 33% 31% 31%. %-Olí Apr 9 19% Jan 9 2 N Y Ont & West... 9200 28% 27% 27/8. %25 Feb 28 13 Feb 10 2 NY Shipbuilding.. '.00 16% 16 16 . %22I/4 Jure 6 8% Jan 5. Norfolk Southern.... 6150 20 19% 19%+ %W/a Auk 22 96% Jan 9 7 Norfolk & West.... 5000 119% 117% 117%. 1%1V,s Aue 11 72 Jan 9 4 do pf . . 100 78 78 78 . %W Auk 26 44% Jan 5 6 North American ... 32600 89 77% 88%+10%V AUK 24 38 Jan 12 3 do pf . 6600 47 45% 46 + %22 Au« 26 3% Jan 13. do rts . 4600 22 17'/8 22 +4%?«%. Aug 25 71 Mar 4 7 Northern Central... 50 76% 76% 76%-9-'b Aue 26 73% June 16 5 Northern Pacific-6410O 90% 85% 88%+ 3%*¦* Auk 23 20% Feb 28. Nova Scotia Steel... 1900 38 35 36%+ 2%-2*H Mar 30 8 July 14 . Nunnally . 2900 12 10% 11 + %W/4 Apr 17 6 Aug 4 . Ohio Body Blower.. 700 6% 6% 6%-..**% June 1 2/4 Feb 14. Okla Prod ft Ref. .. 3800 3 2% 2%+ %*>H Mar 25 4% Jan 6 . Ontario Silver _ 200 7. 7 7 + %22% Auk 26 12% Jan 6. Orpheum Circuit 7600 22% 19% 22%+ 2%**-*% Auk 22 116 Jan 4 8 Otis Elevator. 4100 154% 148 150 + 2»T'a July 14 93 Jan 7 6 do pf . 100 103 103 103 + 3%W/a Apr 13 9% Jan 7. Otia Steel . 3300 12% 11% 11%. %.% Apr 15 40% Feb 2. do pf . 200 64% 64% 64%.-»"¦is June 5 24% Jan 27 2 Owens Bot Mach... 1500 37 35% 35%. 1%M'/* Apr 28 3% Au» 22 . Pacific Develop Corp 8750 6% 3% 4%-. 1%¦*-H Abk 25 62% Jan 9 5 Pacific Gas ft Elec.. 17500 82% 78% 79%+ %**-H May 4 44% Jan 10 3 Pacific Oil. 60000 58% 56% 57 + %-O'/a Auk 26 86% July 5 6 Pacific Tel ft Tel pf 200 330% 90 90+2%.**% June 26 43% Jan 14 6 Pan-Amer Petroleum 68200 81 75% 79%+ 4%«¡.a June 26 44 Jan 10 6 doB. 14600 76% 71% 74%+ 3%*j Jan 3 5% July 25 . Panhandle . 5400 7 6% 7 + %73 J»» 10 68 Au* 22 8 do pf .. 100 68 68 68 -]? Ap/ 12 10% Au* 10 .. Pariah ft Bingham.. 3700 16% 12% 16%+ 1%«.% Atfar 31 33/4 J«n 3 2 Pennsylvania BE. ..23700 47% 46% 46/4. %«% Mar 24 6% Feb 27 . Penn Seaboard Steel 27400 8% 8% 7%+ %**% Auk 17 59% Jan 4 5 People's Gas & Coke 3400 93 90% 92 . %.«% Auk 22 10% Jan 7 . Peoría ft Easter»... 5700 26% 23 23%-.*>% Au* 21 19 Jan 10. Père Marquette_ 113200 40% 3«% 38%. %J Au* 21 68 Jan 20 5 do prior pf. 400 ¡32 80% 80%. %7*% Au* 23 50% Jan 6 5 do pf . 1400 74% 73% 73%+ 1?fa Ab* 24 31% Jan 3 3 Philadelphia Co.... 18000 44% 42% 44/4+ 1%».*% Apr 19 S8% Mar 17 7 Phillips-Joner» pf... 100 »0% 90% 90%+ %Wii June 7 28I/4 Jan 11 2 Phillips Petroleum. 19400 49% 47% 48%. %f*S Apr 25 8 July 24 . Pierce Arrow. 3500 12% 11% 12 . %i Apr 15 18% July 24 . do pf. 1600 30% 30 30%+ %1 Jan 13 7 F-rb 23 . Piere* OU. 4800 7% 7% 7%+ %" Jan 3 39 Mar 2 . do pf . 600 44% 43 43 + %*»/» June 1 39% July 14 2 Pi*ffly Wi**iy Store» 1100 43 42 42 . %«Va Au* 15 58% Jan 7 5 Pittsburgh Coal- 5900 68% 65% 6Í%. 1%¦Jf Au* 25 90% Apr 7 6 do pf . 600 98% 97% 98%+ 1%Y Au* 26 85 Mar 15 7 Pittsburgh Steel pf. 100 97 97 97 + %£H An* 7 23 Feb 1 . Pitts & West Va... 7800 41% 39% 39%. 1%»*% June22 14% Jan 25 1% Pond Creek Coal... 4700 22% J1% 21%. %*¦ Au* 22 66% Apr 19 5 Postum Cereal . 4200 91% 88 88/4.3et* Jon* 2 .W* A**r 1-»* 8 do pf . 400 108 107% 107%.-¦* An* 24 83 Feb 17. Pressed Steel Car.. 2100 84 81% 82 + %*" Au* 24 91 Feb 16 7 do pf . 200 101 100% 101. + .1%."? Jane 2 24% Jan 10. Prodne ft Refinin*.. 31400 44% 41% 44 + 1%*j% May 20 36 Feb 8 7 do pf . 500 44% 42 44%+ 1%
<nu A°* 25 86 3mtt 6 6 Pu-* Serr Co of N J 18500 96% 92% . »8 + 3%\?>t Apr 24 105% Jan 6 8 Pullman C« ....... 19200 128 123 125%+ 1%SB *.*¦..« 9 30% Jan 3 . Punta Alegre Sugar. 4800 51% 49 49%. 1%jgi Jan 3 26% July 21 2 Pure Oil . 56400 34% 31% 32%+ 1%ES? Apr 25, 94 JuJy 20 8 do pf . 400 99% 98% 99%+ 1%j*'t Aag 23 34 Jan 10 8 Away Steel Spring.. 2900 113% 111% 112%+ .1%~ Aug 26 19% Jan 24 3.41 Rand Mines. 1500 33 32 33 +2%¿T' ¿*T 31 13'* Feb 27 ~ Bar Con Copper.... 1000 16% 16% 16%. %¦*'« May 29 7J% Jan 3 4 Reading . 40900 80% 78 78%+ %June 2 43 Mar 27 2 do 1st pf.. 200 53% 62% 52%. %»lar 14 2* J»n 6 . Remtartan Tjpewr.. 2700 38% 36% 37%+ 1%*¦ A«* 26 5« Ja* 12 . da tat pf..... 100 89 87 89 + t

Investment Information
Question» of general interest to »n-

vcstors teilt be answered in this ooi-
ttmn, in which ease only initials will
be need. Other» will be answered bymail. Address alt inqutrtet, inolos-
ing a stomped, addressed envelope, to
Financial Editor. The Tribune, IB*
Nateau Street, New York City.

N. Y. Tel. Stock Sept. 1
Question. T was allotted five shares ofNew York Telephon« preferred In the r<*-oent ofTerln* of stock to subscriber« andeent the company my check for the stock.I would Hke to know whether any state¬ment has been made as to when the stockcertificates will be Issued..Ht. H.
Answer.Permanent stock certifi¬cate» for New York Telephone pre¬ferred will be ready for delivery Sep¬tember 1 to those subscribers who com¬pleted payment for stock under theterms of the recent offering.

Dropping Callable Bonds
Question . T have the following stocksand bonds: American Telephon» and Tel¬egraph, Eastman Kodak, Delaware & Hud¬son Railroad, Standard Oil of New Jersey,Swiss government bonds, 8 per cent; Gen¬era! Electric is, Montana Power 8s, Stand¬ard Oil of California 7sr Union Tank Car7s, Pennsylvania Railroad 6-üs, Delaware& Hudson 7a, Northwestern Bell 7s. Xwould like to exchange the callable obort-term bonds foi* non-callable bonds or good»tock and yet not forfeit too much of myincome by reducing my interest rate, as fam dependent on it and have to support achild also. What would you advise?.Mrs. B. H.
Answer.You can carry out the de¬sired changes without any materialchange in your income by making thefollowing exchanges: Take GreatNorthern 7s in place of General Elec¬tric 6s, United States Rubber 7%s inplace of Union Tank Car 7s, New YorkEdison 6-%s In place of NorthwesternBell Telephone 7s, and New York Tel¬ephone 6M per cent preferred stockIn place of Standard Oil of California7s. Differences In prices could becared for, by taking nine shares ofTelephone preferred in exchange forthe Standard Oil bond. These four arethe only bonds that you need disturb.

One Change Suggested
Question.Your criticism of the follow¬ing bonds and stocks will be muoh ap¬preciated. Baltimore ft Ohio 6s, 1929:Great Northern Ta, 1986; Goodyear Tire 8s,1941: Northwestern Bell Telephone 7s,1941; New York Telephone 8s, 1941: Stan¬dard Oil of California 7s, 1981; Westernunion Shit, 1986. The stocks: AmericanTelephone & Telegraph, United StatesSteel preferred. Would you advise makingany change in this list? Would also liketo know what other stocks or bonds youwould advise me In buying?.Mrs. BK. S.
Answer.There Is only one sugges¬tion which we are prompted to makeafter looking over your investments.Your position would be strengthenedby exchanging the Goodyear 8s for

U. S. and Other Government Bonds
Question.Will you b« kind enough to give me your opinion on th« littedforeign government bond», say, mention those to which you would give preferenceon the point of security, and to the extent of about six of the firstt Would youconsider such preferred issues as equal to domestic bonds of the best elae» forpermanent investment? How do the financial reputation and staus of Switterland,Norway and Sweden compare with those of the United Stalest What i» the objec'tionable feature to an iiivestment in the beet of the foreign issues, if any?.F. h. B.Answer.We do not see that there is anything to be gained by a com¬parison between the best foreign bonds and any particular class of domesticbonds. The nearest we can get to a worth-while estimate of relativevalues is to hold up United States government bonds as a standard andjudge foreign issues in the light of their lack of the strong features ofour own standard. It is only necessary to inquire to what extent a particularforeign country is affected by economic unsettlement, and to what extentits financial structure has been weakened by currency inflation.Leave out of consideration Germany, the former Austro-HungarianEmpire, Russia, Poland and any of the other European countries thevolume of whose paper currency is limited only by the speed of printingpresses. Let their securities carry their appeal to those who thrive onextreme speculation.' Two years ago France seemed to be steering adirect course toward a serious financial condition. Relying on Germanindemnities to carry it through, the French government seemed to bemaking no attempt to strike a balance between revenues and disburse¬ments. What it lacked in revenue* it would borrow from the State Bank,the amount borrowed being matched immediately by an equal amountof bank notes.

That policy was changed when there <
arose a demand for a properly bal¬anced budget. As a result the finan¬cial condition of France has improvedmaterially. Wc believe in the integrityof the French government and peopleand rate French external bonds assound, but not necessarily immunefrom periodical market disturbances,concurrent with unfavorable politicaland economic developments. Belgianbonds are in much the same class asthe French.
You aek about Switzerland, Norwayand Sweden in particular. We holdthat the bonds of these three coun¬tries, tosjether with those of Denmarkand Holland, rank next to the externalobligations of Great Britain. These

countries, as you know, were neutralduring the war and, accordingly, theyprofited vastly through war-time traffic.They had no war expenses and no wardebts. Their credit standing is with¬out fault. In short, their rating isclearly reflected in the position oftheir external bonds in oar market.You ask for six of the first gradeforeign bonds. These are our sugges¬tions: United Kingdom of Great. Bri¬tain and Ireland Btys, 1037, yieldingabout 5.1 per cent; Swedish govern¬ment 6s, 1939, yielding about 5.6 percent; Norway 8s, 1940, yielding about6.8 per cent;'Denmark 6s, 1942, yield¬ing about 6.1 per cent; Swiss government 8s, 1940, yielding about 6.2 peicent, and City of Copenhagen 5-V*¿81944, yielding about 6.2 per cent.
Canadian Northern 7s, 1940, selling re¬cently to yield about 5.8 per cent. Theother securities need not be disturbed.We suggest for future investment NewYork Telephone 6-Hi per cent preferredstock, Atchiaon preferred New YorkEdison 6-Vis, due 1941, yielding about5,7 per cent, and United States RubberBs, due 1947, yielding about 5.7 per
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i?ra f"*^ ï?* Feb 1- s-«. Roebüek-:::: SS ¡S112 Aug 24 91 Jan 6 7 do dÍ inn -mo
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23'/4 Jan 3 10% Feb 20 - M.neea Copper" V.V ! J5 "llù^8«+ ^15./ ¦(?".¦! éîl M" °- tíh»ttuek Arpona 200 *L ^ 'S" 1o«14 ¥"T J 35% Jan 30 1*85 Shell Tr & Tr. 700 39 38% silt 986 Aug 25 9« Aug 25- Shell Union Oil pf.. 00 96 96 m*~ %
383/4 Jnne o ^34 Ja. g 2 Sinclair Consol ", 83000 ¿Ve 32!4 sk-./

i. ?l̂ JZ S/POÍORI.-Sugar ToS S% ¡ft S^l
189 t s i îvfel~m fp,cer Mr*. 1400 son *1»% So - at2k Î«« «1/ ílT« 2 8trd*? Mim*-«--* «O 124 120 124 -* We

188« S2i a «o* J,'n 1î Í 8Und 0il °' C»llf* 2M00 ««H 108-2 108(4- *%198% June 6 169 Jan 5 5 Stand Oil of N J -*nrv. laniZ ,-a'8 î»,/ar^ -/*oy4 june b 169 Jan 5 5 Stand Oil of N J... 2000 186(/2 183 183 .3118& Aug 23 113% Jan 7 7 do pf . 1200 118(4 115% II6/4. %90 May 25 68 Mar 10 7 Steel ft Tube Fdy pf 600 82'/a 82% 82/2+ /265(4 July 7 48/a May 4 3 Sterling Products .. 2100 64/2 62% 53%+ %47 Aug 25 24/a Jan 8 3 Stewart-Warner ... 3700 47 44'/a 46%+ 269% Apr 12 36(4 J»n 6. Stromberg Carb ... 2800 66% 61% 55 + 2(4139/2 July 18 79/« Jan 5 10 Studebaker . 6510O 129i/2 125% 129(4 + 2%8% June 30 3% Jan 5 . Sub Boat Corp. 1400 6% 6% 634+ >/a10|/t May 7 4%. Mar 21 . Superior Oil . 3100 6% 6 6¡/-(-39I/-Í Apr 7 26 Jan 3. Superior Steel . 500 33/2 32!/2 32¡/í-f Vt5 Mar 14 2 Aug 3 -*- Swoet* Co . 200 2% 2% 2%-f 1/45'/4 June 2 1 May 26 . Temtor C & Fr A.. 300 134 1% 1%. %12% May 10 9% Jan 3. Tenn Cop & Chem. 230O 11/, 1014 10%-6OJ/2 May 4 42 Mar 27 3 Texas Co . 26000 483/4 48 48 . V252 June 5 38/b Jan 4 4 Texù» Gulf Sulphar. 6800 51% 49'/a 51 + 136 Apr 21 24 June 16 . Texas ft Pac. 30300 34'/a 32% 32%-f 5432% June 3 23 Jan 9 1 Tex-Pac C ft Oil.. 8600 26/4 25-V8 25¡/a+ K«25% June 2 14 Jan 6 .- Third Av* Rway... 4600 24¡/a 22% 241/4+ 1*%1371/4 May 4 109% Mar 17 . Tidewater OH . 400 129(4 128 128 + 168(4 Aug 23 52% Aug 2. Tob Prod ctfs .21900 68(4 55% 55%. 1(485% Aug 26 76% Aug 2 6 do A . 42780 86% 81 85(4+3%70 Aug 25 14 Jan 27 . Toi St L ft W B... 1800 70 55 62 +7%67(4 Aug 22 22"/» Jan 28. do pf B. 5600 87Ks 51% 64 +2%!20(4 May 22 7(4 Mar 3. Transcontinent OH.. 14600 15% 14(4 14(4. %45(4 Apr 4 32% Feb 1 2 Trans William* StI. 100 38 38 38 -. \&56(4 June 10 32% Feb 11 2' Twin City Rap Tr. 200 52% 51(4 62?4+ %72(/2 Aug 17 56 Mar 25 6 Union Bag ft Paper 2800 72 68 70.225 June 3 17(4 Mar 31 . Union Oil . 11800 20(4 19(4 19%. %Î4 Aug 21 Vs. Aug 21 . do rta . 300 ¡4 Vt Vt-1611/4 Aug 25 125 Jan 11 10 Union Paclfle . 15400 151(4 149 149(4. (479(4 Aug 24 71(4 Jan 7 4 do pf . 200 79(4 79(4 79(4+ 1(420(4 Aug 14 13% Apr 25 . United Paperboard. 100 17(4 17(4 17(4. '/a104 Aug 25 96 Feb 25 7 Union Tank. 900 104 102% 104 + 3(/2110(4 Aug 25 102 Feb 6 7 do pf . 200 110(4 110 110 +141(4 May 13 25 Jan 3 2 United Alloy Steel.. 200 39 3834 39 -83 Aug 17 60% Mar 2. United Drug . 800 81(4 80 80 .2(460 Aug 5 41(4 Feb 18 3(4 do 1st pf. 500 60 49% 50 + 1165(4 Aug 23 119% Jan 4 8 United Fruit . 5900 155(4 149% 151(4+ 2(419% Apr 11 7(4 Jan 6. U» Railway Inv ... 1400 16(4 15(4 15(4+ (436(4 Apr 21 2054 Jan 3. do pi . 4400 33(4 32 32%+ 1%76% Aug 26 43^ Mar 29 . Un Retail Stores_38900 76% 70(4 75 + 43^38% Mar 16 16(4 Jan 10 . U 8 C I Pipe ft Fd 5000 36(4 34(4 3634+ 1(475(4 Aug 26 60 Jan 9 6 do pf . 400 75(4 73 75/2+ 3(410(/8 Jan 3 2% Feb 8 . U 8 Food Prod_ 3900 834 7 7(4. %25/i May 29 19(4 Aug 23 . U 8 Hpffmann . 1500 21 19(4 201/8.1(467% Aug 17 37 Jan 4 . U S Ind Alcohol... 14300 67% 64 66(4+ /a97 May 27 89/2 Apr 4 7 do pf . 300 95% 96!4 95(4+ '/a76 Aug 18 65% Jan 10 . U 8 Realty & Imp. 32(30 74(4 73 73'/4.' (467(4 May 5 51% Jan 9. U S Rubber.29100 58% 55(4 57(4.1(4107 July 11 99 Peb 7 8 do 1st pf . 1200 106 104 104 .245% May 29 32% Feb 11 . US Smelt ft Ref.. 1000 44 42(4 44+249 Ang 16 42% Feb 9 3(4 do pf . 200 48(4 48(4 48(4-105(4 Aug 26 82 JW 6 5 US Steel.132900 105(4 103'4 105 +1(4122 July 7 114(4 J«n 3 7 do pf . 180O 1213/4 120% 121 Vt. Vt116% Aug 25 107(4 July 13 7 U S Tobacco pf ... 10O 115(4 115(/,* 115(4+ 4(469>4 May 29 60% Jan 5 2 Utah Copper . 154C0 68% 66% 68%+ 2/419% May 4 8% Jan 13. Utah Sec Corp _ 6900 18/2 17 18+153(4 Aug 25 30/4 Jan 10. Vanadium Corp .... 57200 531/4 49(<á 62* + 3/49614 June 7 90 Mar 15 7 Van Raalte 1st pf. i»7 82% 92% 92%. (436% Mar 13 23/4 July 28 . Va-Car Chemical . .. 4100 30% 29>A 29%. %82 Apr 10 68 July 28 . do pf . 700 72 68% 69(4. 1%253/4 Aug 18 26 Aug 16 . do B .,. 200 25% 25(4 25/«. %94/2 Jan 18 43 Mar 14 . Va Ir, Coal ft Ceke 300 66 55 55 . Vt81 Aug 25 66 Mar 17 6 do pf . 100 81 81 81+114 May 8 6/e Jan 6. Vivauiiij***, Jne . 6500 12(4 H 11%+ %14% May 26 6 Jan 30 . Wabr-'i . 13200 13% 12% 13%+ Vt35% Aug 21 19/s Jan 27. do pf A...22400 35/2 33/2 34/2+ ¡424% Aug 21 12/4 Jan 31. do pf B. 2700 24% 24 24/e+1%17 Apr 24 1634 Jan 10 1 Weber ft Hailbroner 600 12% 12/8 12/2+ Vt85 Feb 15 66/4 Jan 4 5 Wells Fargo Esp... 600 81 79',2 80/2+ 1112 June 15 107 Aug 14 7 Western Electric pf. 3300 108 107% 108 + %15(4 Aug 23 8/4 Jan 30. Western Maryland.. 52100 15/2 13% 14/»+ 1(425 Aug 23 13 Jan 17. do 2d pf. 8100 26 22/2 22%..24% Apr 28 13% J*n 30. Western Pacific _ 7900 21(4 19/s 2O/4+ %64/2 Apr 24 51% Feb 1 6 do pf. 1700 63% 61/2 62 +1%118 Aug 22 89 Feb 10 7 Western Union Tel. 7900 118 110 116/--+ 7%101% Aug 22 80 Mar 16 4 Westingh Air Br»ke. 1400 10134 97 100%+ 5%65% Aug 26 49(4 Jan 6 4 Westinghouse Mfg.. 36500 65% 62% 63%+ V/t18/j. June 7 6 Feb 2 . Wheel ft Lake Erie. 7100 16/4 14 14 . %29% Jane 7 12/4 Jan 13. do pf . 3400 28/, 25(4 25%. 1%29/s June 7 25 May 13 2 White Eagle Oil.... 300 27% 25% 27 + 161% Jana 2 W/e Sen 6 4 Whit« Motora . 2800 49% 48/a 49(4+ %11% May 4 7/2 Jan 30. Whit« OU . 3000 9/4 7% 9 + We21% May 12 13 Mar 13 . Wickwire Spencer... 3900 16% 14/2 15/2+ Vt10 May 29 4/2 Feb 17. Willys Overland .... 18300 7/« 6% 6%. Vt49/2 JHly 18 24 Feb 17 . do pf . 1300 40 38/2 38/*. 1/249% May 8 27/* Jan 10. Wilson Co . 600 43% 43/2 43%. 1/290 Aug 11 «6 Jan 10 7 da pf . 200 90 90 90
33(4 Mar 15 25 Jan 9. Wisconsin Central.. 2700 33% 30 31122 June 22 117 Jan 31 7 Woolworth pf. 100 120 120 120
55% Jone 2 43% Jan 4 4 Worth Pomp A M. 9400 47/2 41 Vt 43
94 May 4 83 Mar 31 7 do pf A. 400 89 87 89
79 May ,8 «4% Jan 13 8 do pf B. 100 73 73 73
11 Aug 22 ft Jan 26 1 Wright Aere . 2400 11 10% 10%+

CMra.gr, Stock Yard« 5sQuestion.On previous occasion, jrouhave been good enough to advise m»about different holdings. Will you begood enough now to give me your adviceon Chicago Stock Yards Company Sa, goldbonds, due October, 1061 ? I have beenunable to get a quotation on their bondsand I wonder if you would advise mes« to whether î should sell them, and ifso what would you suggest In substitu¬tion?.Miss F. A. N.
Answer.Chicago Stock Yards Com¬pany B per cent bonds arc quoted 70bid, 74 offered. They are a third gradeissue. Without knowing your financialcircumstances, we cannot suggest whatis the proper course for you to pursue,but if you are not in a position to as¬sume a business man's risk we thinkyou should sell the bond. St. Louis-San Francisco prior lien 4s, 1950, andselling recent to yield about 6-9 percent, would be a good substitute. Thisbond Is selling about four points higherthan your stock yard bond.

Favors Pipe Lin. Stocks
Question.Having bean a reader of yourpaper for some tima and admiring yourfinancial column, thought I would talcothe liberty in making use of the benefitsyou so kindly offer. That Is, I havetwenty shares of Eureka Pipo Line, twentyshares of Southern Pipe Eine and tenshares of S. W. Penn. Pipe Eine of theStandard Oil group. Now, I wish to pur¬chase some ¡Crescent Pipe Eine of thesame group. As these companies showsuch wonderful statements and pay suchgood dividends, I feel sure I cannot lose.What do you think about lt? I boughtthe above much lower than they arequoted..L. O.
Answer.There is no question aboutthe strength of the pipe line compan¬ies from the standpoint of currentearnings, but you will admit that theremust be some element of speculationin these stocks, greater than that ex¬isting in the Standard Oil producingand refining units, to account for theexceptional yield offered. The pipeline serving a certain oil pool showshandsome profits to owners while thatpool is flourishing, but its usefulnessis exhausted as soon as the pool runsdry. Companies operating main pipelines fed by spur lines serving numer¬

ous individual fields are a much dif¬ferent speculative risk than thoseserving only one field. You will notathat the Prairie Pipe Line, the mostextensive system in operation, hasoutstanding a stock which gives onlyabout half the return of the stocks youhave In mind. If there were no doubtof the Eureka, Southwestern andSouthern pipe lines maintaining their
current rate of earnings indefinitely Ithe stocks would come Into such greatdemand that they would sell on the
same plane with Prairie and theStandard Oil producing companystocks. We consider these pipe line
stocks suitable for any one *who cankeep closely posted on developmentsand who is in a position to assume
some risk.

His Victory Bonds Called
Question.Many thanks for the inform,--tlon you gave me two months ago aboutcertain stocks which I have since pur¬chased. I have now $3,000 Victory bondswhich are called. I desire to invest this

amount in bonds and would appreciateInformntlon on the following bonds: BellTelephone of Pennsylvania 7s, 1.45; C.M. & St. Paul 4 »As, 1932* Du Pont deNemoura "*>_., 1931; Ooodyear Tire &Rubber Sa, 1931; Kelly Springfield 8s.1931; L. & N. 7s, 1930; New York Centra?7s, 1930; U. S. Rubber 7'¿s, 1930. If anyof these bonds are subject to call, kindlyinform me. Alao If any of them felldown on their interest payments lately..T. F. C.
Answer.If the list of bonds youhave in mind is to take the place ofthe Victory notes, we believe only oneis suitable for permanent investment.The St. Paul 43/_s are not callable, butthey are not good enough in grade.Aside from this issue the United

States Rubber 7V_s are the only bond
not callable. This is suitable for your
purposes. The New York Central 7s
nave already been called for redemp¬tion on September 1.

Seeks Safety for $4,000
Question.Will you kindly give me youradvice as to investing about 14,000. I am

not a business woman. Safety Is a veryimportant factor to me. What bonds,aside from Liberty bonds, would you sug¬gest? What preferred stock would yourecommend ?.Mrs. C. P. H.
Answer.We suggest for your $4,000

the following securities; $1,000 New
York Edison 6'/_s, 1941, yielding about
5.6 per cent; $1,000 United States Rub¬
ber 5s, 1947, selling recently to yieldabout 5.7 pet* cent, and the remainder
in New York Telephone 6->_ per cent
preferred stock, selling recently around
107%.

Not in Same Grade
Question.I submit to you a list of a fewbonds whlcb I have InvesteJ »1,000 ($500tr the Great Northern G*_s and $600 In

tioodyear 1931). Kindly criticize these as
to their safety. I have $500 more to in¬
vest, and as I depend largely oh the in¬
come from my investments I would ask
your advice on some good, safe bondswith a fair yield..T. G.
Answer.The only two bonds youmentioned specifically are the GreatNorthern 5%a and Goodyear 8s, 1981.

The former is a good investment, but
the latter, being" simply a debenture
secured by no property assets, con¬
tains an element of risk, which makes
it unsuitable for any one who is not
in a position to keep closely posted on
developments in the company. The
security for this issue is the company'searning power. We suggest for your$.500 of new capital Swift & Co. *7s,
1031, yielding about 6.3 per cent.

Pint investment Unfai-tentfe
Question.-I have a few hundred dollars

to invest so as to increase my income,which I« small. | do not want to put it
where I cannot call it If necessary, t
have considered buying Bethlehem Steel
8 per cent preferred, EndlcoU-Johnson or
National Biscuit, both preferred. I am
not going to and do not want to take
any chances. Would prefer leaving It in
a savings bank, Heve made but one In¬
vestment outside of en annuity. That
was in International Nickel common.
with most unfortunate result, receiving
but one dividend sine« I bought it at 32
severai years ago, Would you advise mo
to sell it at th« present price? Also,
would you advise mo to Invest In some¬
thing different from what I have sug¬
gested, or is the savings bank the best
place for my money?.A. 8.

Answer.National Biscuit preferred
and New York Telephone 6V_ per cent
preferred are suitable stocks for you
to buy with your small fund. Com¬
mon stocks, especially those of the In¬
ternational Nickel type should be
avoided by a woman who cannot afford
to assume any risk. We believe that
you should sell your Nickel stock
eveutually, but whether you do so now
or wait for a more complete recovery
is a question to which your own need
for income will furnish the answer.

A. T. and T. Conversion
Question.The writer would respeotfullytake advantage of your offer to answer

questions regarding financial Investments.
Ho Is contemplating the purchase of ten
shares of American Telephone and Tel¬
egraph Company common stock at present
price levels and has noted that this com¬
pany has a fl per cent and 4 V. per cent
bond issue outstanding that is convertible
into stock. Would you Vlndiy Inform him
the conditions surrounding this convert¬
ible privilege? What effect will lt have
on the future price of the stock and divi¬
dends? It Is apparent that, for every two
shares of stock Interchanged the company
will save 10Vi per cent in Interest, but the
capitalization will be Increased and the
dividend disbursements materially affected.
If you can conveniently send him a. recent
analysis of the A. T. & T. Co... financial
line-up, with your answer to the foregoinghe will be grateful to you..A. C. M.
Answer.American Telephone and

Telegraph 4% per cent convertible
bonds, 1938, are convertible into stock
at any time up to March 1, 1925, at
$120 a share. In other words, the
holder of a $1,000 bond may secure ten
shares of stock by paying $20 a share
to the company. The convertible 6s,
1925, are convertible into stock at $106.
The compíete retirement of these two
bond issues through conversion into
stock would reduce the company's fixed
charges coming ahead of dividends on
the stock, but would not represent an
actual saving in combined interest and
dividend disbursements as long as the
dividend rate remains at 9 per cent.
There is another angle to the situation.
Conversion of bonds into stock relieves
the company in this case of two fixed
principal obligations, one of which
would have to be met in 1925 and the
other in 1933. We have no means of
knowing what effect complete conver¬
sion of these bonds will have on the
stock. The American Telephone and
Telegraph Company, according to the
last balance sheet, had $548,185,300
stock outstanding, a funded debt of
$300,699,900 and a profit and loss sur¬
plus of $108,604,000. The net assets
applicable to the stock amounted to
$656,789,000, or $119.81 a share.

Lower Yield on Common
Question.Please give me your opinion

on New York Dock preferred as an invest¬
ment. Also If there is an explanation of
the fact that at present market prices the
preferred gives a much higher return than
the common. Is It possible for the pre¬ferred to be a less safe investment than
the common?.J. C. K.
Answer.We consider New York Dock

preferred stock a suitable investment
for a business man or any one else in
a position to keep posted on develop¬
ments in the company. There is no
suggestion of the preferred being less
safe than the common, but rather a
question of whether the common -will
receive a higher rate of dividend. The
preferred comes first as to dividends,but it is limited on the amount of divi¬
dends that it can receive.

Thinks of Changes in Bonds
Question.Will you give me your opin¬ion on those investments: I have a bondof Qreat Northern 7 per cent, quoted at

present about 111; 4 bonds of Mldvale
Steel, which I bought at 95, I am watch¬
ing this and will sell as soon as it risesto the price I paid for it. NorthwesternBell Telephone bonds, Westinghouse Elec¬
tric bond, Philadelphia Co, bond; Repub¬lic of Fran«_e, «52,600 bonds of the 8 percent and 2 bonds of 7Ä per cent: King¬dom of Belgium 2 bonds, 8 per cent;Dutch East Indie» 6 per c-nt; U. S.Rubber 5s. 1947; American Telephone «feTelegraph Ss, 1924; Standard OU of Cali¬fornia 7s; Kingdom of Denmark 8s, King¬dom of Netherlands 6_. Do you thinkthese are the best investments to bemade or should these be changed forothers? About the Great Northern bond.Is it best to sell now or wait? The taxU paid at souroe and lt is non-callable,so It "has virtues, but, of course, the bondla high noiv, and there may be danger ofit falling. What is your opinion?.Mrs.I*. R. K.

Answer.Apparently you are labor¬
ing under the impression that yourlist of investments is in immediate
need of revision, but after reading it
through, we do not share your opinion.The Midvale 5s are a reasonably sound
bond, but as long as you appear tolack confidence in them it might be
advisable to reduce your holdings when
you can do so without takine* a loss.We see no reason for disturbing the
Great Northern 7s or any of your otherbonds unless you are likely to be upsetby occasional fluctuations in the mar¬
ket for the French bonds. On account
of the comparatively short term of
the American Telephone 6s, we sug¬gest that you take this occasion to
exchange for a more permanent invest¬
ment. New York Telephone preferredstock, paying 6}_ per cent and sellingaround 107-5», would be a suitable
substitute.

Western Electric Conversion
Question.I would appreciate your ad¬

vice on the following: For safety first,do you think it better to redeem WesternElectric Company convertible gold bonds
called October 1, 19.2, or to convert saidbonds into the 7 per cent cumulative
preferred stock? What Is the market
value of these bonds?.G. L». Z.
Answer.We think the conversion of

your Western Electric 7 per cent bondinft preferred stock is a logical move
to make. The preferred stock, though
new and unseasoned, should prove a
good investment. It comes ahead of the
American Telephone and TelegraphCompany's interest in the companyjust as in the case of New York Tele¬
phone.

Seeks Tax Exempt Bonds
Question.As Liberty bonds in four

years will cea-*e to bo exempt from nor¬
mal and surtaxes, would it not be a wise
course to »ell holdings in those bonds and
invest in United States municipal or state
bonds which will be permanently exempt?
I Uve in the District of Columbia and the
tax there on bonds Is outrageous. Would
you please suggest bonds of long term
which would be exempt from Federal
tax? Your financial Information has been
of great help tó me..J. 8.
Answer.Liberty 8%s will retain

their exemption from taxation until
maturity and all other classes of Lib¬
erty bonds will retain exemption from
normal income tax until maturity. In
addition to this, a $5,000 principal
amount of 4 and 4 1-4 per cent Liberty
loan bonds, war savings stamps and
Treasury certificates authorized by act
of September 24, 1917, shall be per¬
manently exempt from surtaxes. The
exemption which you have in mind is
in addition to those already noted, if
exemption from norm*l tax and exemp¬
tion from surtax on a principal amount
of $6,000 are not enough to cover your
case, we suggest that you purchase
some of the Federal Land Bank bonds,
which are totally exempt from Federal
income taxes. The 5a, 1951, yield about
4.76 per cent; the 5V4s, 1961, yield 4.6
per cent; the 5s, 1989, yield 5 per cent,
and Chicago Joint Stock Land Bank

I 5V.S, 1961, yield about 4.7 per cent.

ODD LOTS
are especially con¬
venient in an active
market, as they en¬
able the investor of
moderate means to

average his commitments.
We specialize in the exe¬
cution of Odd Lot orders
for any listed securities.

Booklet on this interesting method
sent on request.
ASK FOR NO* TE.
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Central Maine Power 7s
Question.What can you tell me of the

7 per cent bonds of the Central Maine
Power Company, quoted in the Boston
market 95 bid 100 asked 7 Arc they a
saf« investment?.F. C. M.

Answer.Central Maine Power 7a,
1941, are a second grade bond and
subject in lien to $4,854,000 first mort¬
gage 58 and $1,152,500 divisional
bonds. These bonds may be consid¬
ered a fair business man's investment.

Considering Speculative List
Question.As a regular subscriber to your

paper, I am taking- the liberty of asking
your advice and criticism or suggestion on
the enclosed list of common stocks. I re¬
cently received rather unexpectedly a com¬
mon stock dividend which I would like toi
use in buying common stocks through my
bank, paying 20 per cent in cash and put¬
ting up the certificates as collateral against
the loans for the remaining 80 per cent of
the purchase price. My idea was to pay
off on these 6tocks from time to time and
hold them for a year or two and sell out
before the next long pull bear market sets
In. A number of these are dividend pay-
ing and I trust some of the others will be
in time. The dividends from those now
paying will be sufficient to pay my interest
to the bank and my hope Is to hold until
they appreciate in value and possibly some
of the dividends may be increased. They
are speculative, but the principal probably,
will not be affected adv«;rsely, generally
speaking, tn the next, year or two. If busi¬
ness generally Improves aa it appears to be
probable. 1 neve bought and hold some
bonds you ha*re recommended and would
appreciate your criticism and advice on
this speculative investment list. I am con¬
tinuing my policy of bonds from salary
savings. The stoeks: Goodrlch, Sears, Roe¬
buck, Central Leather. Pennsylvania Rail¬
road, Baltimore & Ohio Railroad, New
York Central, Union Pacific, Athison, Texas
& Santa Fo Railroad. General Motors, Allls
Chalmers, Bethlehem Steel B, Kennecott
Copper, North American Company. Pacific
Gas <_ Electric, "tVestlnghouse Electric, and
Galveston & Houston Electric..E. W. J.

Answer.What you propose to do is
to buy stocks on a 20 per cent margin,
borrowing the remainder directly from
the bank instead of having a broker
do it for you. You will pay 6 per
cent to the bank, whereas the broker
would be able to borrow the money
at a price anywhere from 3 to 5 per
cent, but with a prospect of paying
considerably more than 6 per cent in
the event that cal! money should be¬
come scarce. Probably your own
method of purchase would be the bet¬
ter one, all things considered, but
we cannot issue a blanket recommen¬
dation of this plan. Its appropriate¬
ness would depend on the celerity with
which you will be able to retire the
bank loan and, more particularly, on
the character of the securities you
propose to purchase. You have some
rather speculative stocks among those
that would form the collateral and you
must therefore consider the prob¬
ability of this collateral shrinking in
value and thus reducing your margin
in the event of a temporary reaction
in the stock market during the next
two yeaTS. On the whole, however,
your list of stocks is of average good
grade.

Woolf Instrument Stock
Question.Some time ago a. friend of

mine told me that you would give your
opinion in regard to buying or seling of
stocks. As I wish to buy some stock, I
would like to buy the best, for I have
$6.000 to Invest. Some one told me that
the" Woolf Instrument Corporation was
very good, and I, therefore, wish to ask
your opinion. At present its sellla-g DriC°
Is 130 per share, and. as they make m*s
understand. It has a great future. Kindly
let me know whether it has any posaibili.
ties, and, ¡f you deem it wise to make such
an investment, when it may pay « divi¬
dend and also if the investment is safo..

Answer.Woolf Instrument Corpora¬
tion etock is not an investment and
the purchaser is speculating on the de¬
mand for the company's product. This
company was organized in 1919. If you
are about to make one of your first in¬
vestments we advise you to avoid the
securities of all companies that have
not demonstrated sustained earning
power. Original issues of new compa¬
nies would come under this class. Do
not seek securities of companies that
promise extravagant profits. If you di¬
vide your investment among the follow¬
ing bonds and stocks you will have
marketable securities that can be
.quickly sold or provide you with sound
investments if you decide to keep
them: Cleveland, Cincinnati, Chicago
& St. Louis 6s, 1929; Great Northern
7s, 1936; Western Pacific 5s, 1946;
Atchison preferred, Endicott-Johnson
preferred, New York Telephone pre¬
ferred and American Ice preferred. The
bonds can be obtained in $100, $500 or

j $1,000 denominations. We do not find
any bid for Woolf instrument «tock,

. which is offered at 23 in the market
for unlisted securities.

Chicago & Eastern Illinois
Question.Refering to Chicago & Bas»-,ern Illinois cumulative preferred I wouldr»be Indeed glad to receive your commenta

as to the prospects in the way of en¬hancement of value, and also your oplnioi|--vas to what is really back of the new pr»-ferred stock. Am receiving this preferredstock in exchange through reorganisation-,for the bonds of the old company. Th»*.bonds I owned for several years, while thp-fcompany was solvent, and have held themfor the last six or seven "year» in thehands of the reorganization committee,^Am inclined to hold, as the company is a,,large coal carrying road, and I under-^-stand that a great deal of money has beep;_spent during the receivership in puttingthe property in first class condition..C. G. S.

Answer.If you are not dependen.*
on the income from investments and¬
ean afford to carry along an unprofit¬
able security, we believe it would be*
logical to hold the Chicago & EasternIllinois preferred stock, especially as.
you retained the bond equivalent of«.this stock for a number of years. The-.:
company has shown a remarkable in¬
crease in earnings during recent*months* On the basis of returns for-the firf-t six months of 1922 the pre*v¦ferred Tstock dividend was earned by*a substantial margin.

Buying High Grade Bonds
Question.I have $9,000 invested in sa-«lugs banks. Liberty bonds and stocks.--Atchiaon, Topeka & Santa Fe general tl£,~Northern Pacific 6s, aeries B; t*;n sh.ar.a-'St. Louis Bridge 1st preferred; two Dô-~minion of Canada 5s. 1962. I am gra<J¡-"íually sellint- my Liberty issues and witiJr-%drawing savings bank funds and reinvest¬ing in high grade bonds with the generjü,,,plan of obtaining a yield of 5 per cent 6r&the first $10.000; after that I can affonJUto take chances on a higher yield. Whatfour $3.000 bonds, including two indus¬trials, should you suggest to .fot the re¬

quirements indicated? Since I am 'n c'o!»>_"lege, would not a fairly long term íku9¿>selling under par be desirable? What-**about u. S. Rubber 6e and Cuba *^-*_Li-1949? Does not the status of the United,States in relation to Cuba, amounting tor?practically a protectorate, raise Cuban go"-*.'eminent securities somewhat above tlMr^level of those of South and Central Amerl.|eft", countries?.E. G. W.

Answer.Complying with your ta-
quest for four bonds meeting conserva*-.*,
tive standards, we suggest: United ;
States Rubber 5s, 1947, yielding about **

5.7 per cent; American Smelting and
Refining 5s. 1947, yielding about 5.4*
per cent; Canadian Northern 7s, 1940,
yielding about 5.9 per cent; Virginian,?Railway 5s, 1962, yielding about &J2**
per cnt. You are correct in assuxn-'
ing that the interest of the United"
States government in Cuban affair^gives the bonds of that republic a*
higher rating than South American*1
bonds, but the issue you mention hard-,ly measures up to the grade you have
set.

Not in Gilt-Edge Claw,
Question-.Will you be kind enough te '

give me your opinion of the new Ihm^of 7 per cent preferred stock ot R. St.«"*Macy & Co.. Inc., Inasmuch .as I ana de¬
sirous of investing $..000 in same an*
only wish to do so if in your opinion it't
Is gllt-odgc? I am more concerned about«»
safety of principal than interest rate.-**"'1. C, P.
Answer.R. H. Macy & Co. preferred',

stock is a comparatively new issue
and, being unseasoned, cannot be char-'
acterized as gilt-edge. The company's
statement of earnings for the last.

j three years, however, show the dirt-'
dend on this *?tock earned by a widj£,'! enough margin to make the preferred ij a reasonably good investment. Wh«**i"-j you speak of safety of principal yo»GI must remember that there is no obliga-ilion on the part of a company to re¬
turn the money invested in a preferred^stock, except in case of dissolution-.'
The preferred stockholde** te a partner
having a prior but limited claim an-
eanjings. '*._*.

Inquiries Should Be Signed
Inquiries addressed to this depart*"

ment of -he Tribune are regarded as.
confidential, but to show the writer's
good faith the letter should be signed*
and a self-addressed, stamped envel¬
op« inclosed for reply. Letters fron.-1
the following are being held for iden¬
tification: J. A. LeB., M. B., M. *K*J
J. T., Mrs. M. G. W., J. A. G., J. J. C.;T
Mrs. M. G., O. T., C. J., P. J. L. a«\d
E. H.

Four full columns of in¬
vestment questions and an-^
steers will be published in
The Tribune every Sunday
and Monday. On other days
one full column will appear*: .


